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THE  COINAGE  OF  PANAMA 

AN  ANNOTATED  CHECK  LIST 
AND  BIBLIOGRAPHY 

By  Jack  F.  Burns 

The  great  importance  of  this  Central  American 
nation  to  the  hemisphere  and  to  the  world  is  evidenced 
by  its  isthmian  geography.  Panama’s  location,  as  the 
connecting  link  between  the  two  great  oceans  and  two 
important  continents,  has  been  the  most  influential 
factor  in  the  development  of  the  country’s  life  and 
thought.  From  the  early  days  of  Spanish  conquest, 
when  this  narrow  strip  of  land  was  the  logical  route 
of  supply  shipments  between  the  mother  country  and 
western  South  America,  down  to  the  present  day, 
Panama  has  played  a major  role  in  international  life. 
This  strategic  importance  of  the  Isthmus  of  Panama 
further  accounts  for  much  of  her  turbulent  and 
dramatic  history. 

Pre-conquest  Panama  was  inhabited  by  many  Indian 
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tribes,  the  most  important  of  which  belonged  to  the 
Cuna,  Guaymi  and  Choco  groups.  Though  the  first 
European  to  land  on  Panamanian  soil  was  Rodrigo  de 
Bastidas,  who  explored  the  northern  shores  of  Panama 
in  1501,  it  was  on  25  December  1502  that  Columbus, 
on  his  fourth  and  last  voyage,  landed  in  a harbour  near 
the  mouth  of  the  Chagres  River  and  claimed  the  land 
for  the  crown  of  Spain. 

Seven  years  later  King  Ferdinand  sent  governors  to 
the  Isthmus  to  explore  and  settle  the  land.  After  many 
setbacks,  caused  principally  by  Indians  and  lack  of 
provisions,  the  colonizers  succeeded  in  establishing  a 
few  settlements  on  the  Caribbean  coast,  the  most  im- 
portant of  which  were  Nombre  de  Dios  and  Santa 
Maria  la  Antigua. 

It  was  from  Santa  Maria  in  1513  that  Vasco  Nunez 
de  Balboa  ( 1475-1519),  with  about  two  hundred  Euro- 
peans and  five  times  as  many  Indians,  set  out  on  that 
short  but  momentous  journey  across  the  Isthmus.  On 
25  September,  after  one  of  the  most  difficult  marches 
in  recorded  history  (it  took  three  weeks  to  go  forty 
miles),  he  viewed  the  Pacific  Ocean  from  a mountain 
top.  On  29  September  the  adventurers  reached  the 
water  and  took  possession  of  all  the  lands  that  were 
touched  by  the  newly-discovered  ocean  in  the  name  of 
Spain.  Panama  has  named  a city  and  her  national 
monetary  unit  after  Balboa,  and  his  portrait  appears 
upon  much  of  the  republican  coinage. 

It  was  during  this  period  of  conquest  and  coloniza- 
tion that  the  Spanish  met  with  the  brave  and  fearless 
cacique,  Urraca.  He  led  uprisings  against  the  invaders 
and  for  nine  years  resisted  the  best  Spanish  generals 
and  never  knew  defeat.  Panama  later  raised  Urraca  to 
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a position  of  honour  similar  to  that  of  Balboa  by 
placing  his  likeness  in  native  dress  upon  several  coins 
of  the  republic. 

In  1519  the  capital  of  the  colony  was  set  up  at  the 
newly-founded  city  of  Panama  on  the  Pacific  side. 
This  city  prospered,  and  in  1538  it  was  made  the  seat 
of  the  third  Audiencia  Real  in  the  New  World.  For 
two  hundred  years  it  served  as  a focal  point  of  com- 
merce in  the  western  world  and  as  the  seat  of  a colonial 
administration  whose  jurisdiction  at  one  time  spread 
over  what  is  now  Nicaragua,  Costa  Rica  and  part  of 
Colombia.  The  administration  of  Panamanian  affairs 
was  subjected,  successively,  to  the  Captaincy-General 
of  Guatemala  and  the  Viceroyalties  of  Lima  (Peru) 
and  Santa  Fe  (Colombia). 

Venezuela  and  Colombia,  freed  from  Spanish  rule 
in  1819  under  the  leadership  of  Simon  Bolivar,  united 
to  form  the  Republic  of  Greater  Colombia.  In  1821 
Panama  joined  the  federation  under  the  name  of  the 
Department  of  the  Isthmus.  After  the  death  of  Bolivar 
in  1830  the  union  of  Greater  Colombia  broke  up  and 
Panama  joined  in  1832  with  the  individual  state  of 
Colombia  or  New  Granada.  Until  1903  it  remained 
part  of  Colombia,  except  for  brief  intervals  when 
secessionist  movements  led  the  people  to  seek  auto- 
nomy. The  most  successful  of  these  movements  was 
led  by  Panama’s  national  hero,  Tomas  Herrera,  in 
1 840,  after  which  the  country  maintained  its  independ- 
ence from  Colombia  for  thirteen  months. 

Panama  was  the  last  of  the  Latin  American  republics 
to  achieve  distinctive  political  autonomy.  She  was  in- 
directly aided  by  steps  taken  by  the  United  States  at 
the  turn  of  the  century  to  acquire  the  rights  to  build 
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the  Panama  Canal.  A treaty  had  been  signed  with  the 
Colombian  government  for  this  purpose.  When  Col- 
ombia later  refused  ratification,  the  people  of  Panama 
feared  that  the  United  States  would  choose  another 
route  for  the  proposed  waterway.  The  outbreak  of 
revolution  was  climaxed  by  Panama’s  secession  from 
Colombia  and  declaration  of  independence  on  3 
November  1903.  I hree  days  later  the  United  States 
recognized  the  new  Republic  and  shortly  thereafter 
signed  a treaty  for  the  construction  of  the  Canal. 

The  Republic  has  a north  and  east  shoreline  of  477 
miles  on  the  Caribbean  Sea  and  a south  and  west 
shoreline  of  767  miles  on  the  Pacific  Ocean.  Its  width 
varies  from  about  30  to  120  miles.  It  is  bounded  on  the 
east  and  south  by  Colombia,  west  and  north  by  Costa 
Rica,  and  is  bisected  by  the  United  States  Canal  Zone. 
The  area  is  28,575  square  miles,  with  a present-day 
population  of  some  1,000,000. 

From  the  date  of  discovery  until  the  first  national 
coinage  was  issued,  coins  of  other  countries  circulated 
in  the  Isthmus  of  Panama.  In  the  early  colonial  period 
the  money  in  use  was  that  of  the  mother  country 
which  the  Spanish  conquistadors  and  colonists  had 
brought  to  the  New  World.  During  the  17th  century 
and  until  early  in  the  19th  century  the  Spanish  issues 
were  supplemented  by  the  coinage  which  was  being 
emitted  from  the  Spanish- American  mints.  In  1821  the 
coinage  of  Colombia  was  used  and  continued  to  be 
used  until  Panama  began  her  independent  coinage. 

On  28  June  1904  the  Constituent  Assembly  of 
Panama  issued  Law  No.  84,  which  created  a monetary 
system  for  the  new  Republic.  I he  monetary  unit  was 
designated  as  a “balboa,”  a gold  coin  of  1.672  grams  in 
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weight,  .900  fine,  divisible  into  one  hundred-hundredths 
(100/100).  It  was  the  gold  equivalent  of  the  United 
States  dollar  and  was  declared  equal  to  approximately 
two  silver  pesos  of  the  Colombian  coinage.  The  law 
provided  for  the  issuance  of  both  gold  and  silver  coins. 
The  provision  for  gold  coinage  merely  specified  the 
denominations  of  1,  5,  10  and  20  balboas  that  could 

be  used,  and  gave  the  executive  power  to  issue  such 
denominations  as  might  be  required.  Specifications  set 
forth  for  the  silver  coinage  include  the  following: 


If7  eight 
Grants 

Fineness 

Diameter 

Milli- 

metres 

Value 

Balboa 

Peso 

25 

.900 

36 

50/100 

Half-Peso 

12.5 

.900 

30 

25/100 

One-fifth  Peso 

5 

.900 

24 

10/100 

One-tenth  Peso 

2.5 

.900 

18 

5/100 

One-twentieth  Peso 

1.25 

.900 

10 

2.5/100 

Thus  Panama  began  her  national  coinage.  Silver 
coins  in  denominations  of  50,  25,  10,  5 and  2\  centesi- 
mos  were  issued  during  1904  and  1905  with  a value  of 
two  million  balboas.  Further  legislation  provided  for 
copper-nickel  coins  amounting  to  75,000  balboas  in 
denominations  of  2\  and  i centesimos  in  1907. 

From  around  1919  until  1930  the  amount  of  Pana- 
manian coins  in  circulation  had  decreased  considerably. 
It  was  estimated  that  in  1919  this  amount  was  less  than 
250,000  balboas  and  by  1930  175,000  balboas.  Some  of 
the  coins  \\  ere  held  by  the  national  bank  and  were 
later  to  be  exchanged  for  new  issues.  Others  had  been 
held  speculatively  by  individuals  and  were  sold,  to  be 
melted  down,  when  the  bullion  value  exceeded  their 
face  value  due  to  the  high  price  of  silver  during  and 
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following  World  War  I.  Throughout  these  years 
United  States  coins  were  the  chief  medium  in  circula- 
tion. Such  coins  were  brought  into  the  country  by  the 
many  United  States  tourists  and  travellers  and  by 
Canal  Zone  employees  who  were  paid  in  U.S.  cash. 
Consequently,  it  was  seldom  necessary  to  import  U.S. 
coins  directly  to  meet  this  requirement. 

Major  changes  were  made  in  1930  to  the  national 
coinage  regulations.  The  new  law  specified  that  all 
silver  coins  issued  were  to  be  the  same  size,  weight  and 
fineness  as  the  corresponding  United  States  silver  coins. 
Accordingly,  in  that  year  silver  coins  bearing  the 
denominations  of  1/2,  1/4  and  1/10  balboa  were  issued; 
and  in  1931  the  first  silver  balboa  appeared. 

In  1935  the  first  bronze  coinage  was  issued  in  the 
denomination  of  1 centesimo.  Bronze  pieces  of  this 
denomination  were  also  issued  in  1937,  1953,  1961  and 
1962,  all  of  which  bear  the  likeness  of  Urraca. 

The  coins  struck  in  1953  in  denominations  of  1,  1/2, 
1/4  and  1/10  balboa  and  1 centesimo  were  to  com- 
memorate the  fiftieth  anniversary  of  the  Republic. 
These  coins,  though  issued  as  commemoratives,  were 
intended  for  and  placed  in  circulation.  They  are  similar 
to  the  denominations  which  had  been  issued  since  1930, 
with  the  exception  of  some  minor  details  in  designs 
and  cincuentenario  appearing  in  the  legend  on  the 
reverses. 

Gold  coins  have  never  been  issued;  none  were  issued 
under  the  provisions  of  the  initial  coinage  laws  of  1904 
and  subsequent  Acts  omit  authorization  for  gold  coin- 
age. However,  in  1952  consideration  was  once  again 
<riven  to  national  gold  coinage.  In  January  of  that  year 
the  Minister  of  Finance  and  Treasury  presented  to  the 
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National  Assembly  a bill  which  would  authorize  the 
minting  and  issuance  of  gold  coins.  The  base  denomi- 
nation was  to  be  the  Pound  (Libra)  with  a nominal 
value  of  10  balboas.  The  bill  met  opposition  in  the 
Assembly  and  was  not  enacted. 

The  arms  of  the  Republic  are  portrayed  on  most  of 
the  issues  in  one  of  three  styles,  as  follows: 

(1)  Shield  of  arms  draped  with  flags  on  either  side 
with  arc  of  7 stars  above. 

(2)  Shield  of  arms  draped  with  flags  on  either  side 
with  arc  of  9 stars  above. 

(3)  Shield  (plain). 

The  likeness  of  Balboa  appears  on  all  of  the  coins 
issued  except  for  the  bronze  1 centesimo  and  a few  of 
the  copper-nickel  pieces.  Two  portrait  types  have  been 
used.  The  first,  with  a plumed  helmet  and  plate  armour, 
was  from  1904  to  1929;  the  second,  with  a morion 
type  of  helmet  and  a corselet,  from  1930  to  1962. 

There  are  two  coins  of  the  series  which  are  of  special 
interest  as  to  size.  The  silver  2{  centesimos  of  1904, 
weighing  1.25  grams,  having  a diameter  of  10  milli- 
metres and  thickness  of  1.6  millimetres,  has  been  de- 
scriptively referred  to  as  the  “Panama  Pill.”  No  further 
issues  of  this  coin  were  made  because  of  its  inconveni- 
ently small  size  and  it  was  replaced  in  1907  by  a 
copper-nickel  piece  with  a diameter  of  21  millimetres. 
The  silver  50  centesimos  of  1904  and  1905,  25  grams, 
36  millimetres,  .900  fine,  is  one  of  the  largest  American 
1/2  peso  type  coins  that  has  been  issued.  The  weight 
specified  for  this  coin  was  representative  of  the  silver 
Central  American  peso  of  that  period. 

At  present  the  “balboa”  is  firmly  pegged  to  the 
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United  States  “dollar.”  Coins  of  the  United  States 
circulate  freely  in  Panama  as  do  Panamanian  coins  in 
the  Canal  Zone.  Inasmuch  as  Panama  has  no  paper 
money,  United  States  notes  are  used  but  are  referred 
to  by  patriotic  Panamanians  as  “balboas.” 

CHECK  LIST 

All  the  coinage  was  struck  at  the  Philadelphia  mint 
with  the  exception  of  the  following  issues:  1934  — San 
Francisco;  1935  and  1961  — Mexico  City;  1962  — Lon- 
don. 


Pieces 


No. 

Date 

V alue 

Metal 

Minted 

1 

1904 

50  centesimos 

silver 

1,800,000 

2 

25 

?? 

1,610,000 

3 

10 

?? 

1,125,000 

4 

5 

?! 

1,500,000 

5 

24 

?? 

400,000 

6 

1905 

50  centesimos 

silver 

1 ,000,000 

7 

1907 

2{  centesimos 

copper-nickel 

800,000 

S 

I centesimo 

1 ,000,000 

9 

1916 

5 centesimos 

silver 

100,000 

10 

2i 

copper-nickel 

800,000 

1 1 

1929 

5 centesimos 

copper-nickel 

500,000 

12 

74 

L 7 

1 ,000,000 

13 

1930 

Cm  '7 

4 balboa 

silver 

300,020 

14 

i 

4 ?? 

11 

400,020 

15 

1/10  „ 

11 

500,020 

16 

1931 

1 balboa 

silver 

200,020 

17 

i „ 

11 

48,000 

18 

1/10  „ 

11 

200,000 

19 

1932 

\ balboa 

silver 

63,000 

20 

* V 

?? 

126,000 

No 

21 

?2 

i*  l* 

23 

24 

25 

26 

27 

28 

29 

30 

31 

32 

33 

34 

35 

36 

37 

38 

39 

40 

41 

42 

43 

44 

45 

46 

47 

48 

49 

50 

51 

52 
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Pieces 

Date 

Value 

Metal 

Minted 

1/10  „ 

ii 

150,000 

5 centesimos 

copper-nickel 

332,800 

1933 

\ balboa 

silver 

120,000 

i 

4 11 

ii 

1 20,000 

1/10  „ 

ii 

1 00,000 

1934 

1 balboa 

silver 

225,000 

i n 

11 

90,000 

i n 

11 

90,000 

1/10  „ 

11 

75,000 

1935 

1 centesimo 

bronze 

200,000 

1937 

1 centesimo 

bronze 

200,000 

1940 

2\  centesimos 

copper-nickel 

1,200,000 

1 1 

1 4 ii 

bronze 

1,600,000 

1947 

1 balboa 

silver 

500,000 

1 

2 n 

ii 

450,000 

i 

ii 

700,000 

1/10  „ 

ii 

1,000,000 

1953 

1 balboa 

silver 

50,000 

1 

2 

ii 

600,000 

1 

4 • • 

ii 

1,200,000 

1/10  „ 

ii 

3,350,000 

1 centesimo 

bronze 

1,500,000 

1961 

i balboa 

i 

silver 

— 

4 ii 

1/10  „ 

ii 

ii 

5 centesimos 

copper-nickel 

— 

1 centesimo 

bronze 

— 

1962 

i balboa 

i 

silver 

— 

4 ii 

1/10  „ 

ii 

ii 

I 

5 centesimos 

copper-nickel 

— 

1 centesimo 

bronze 
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